
STEEL PRODUCTION
ONE-THIRD CAPACITY
Hand to Mouth Buying Is Fea¬

ture, With No New Lines
of Consumption.

IMti IKON DROPS SLOWLY

Recent Price Scales Never

Really Tested With an Order
of Good Proportions.

Special Den»atch to Tub Nbw Yoik Hskald.

PiTTSBunaii, May 14..While th»
United States Steel Corporation has

been operating at a somewhat better

rate than the Independents, the advan¬

tage is not so much as formerly. Pro¬

duction of steel Ingots In April was at

the rate of about 30 per cent, of capac-

Ity, or at about 16^)00,000 gross tons

a year, and the rate at present Is ap¬

proximately the same. The rate of pig
Iron production la about 14,000,000 gross

tens a year, or about 30 per cent of

capacity. Merchant furnaces alone are

operating at less than 20 per cent., oniy
a few stacks being in blast.
There are no evelopments of new

lines of steel consumption and the small
demand Is merely for current require-
merits. However, there is a slightly
better buying movement by the job-
hers, but large manufacturers are using
less pteel proportionately than jobbers
are distributing, and construction work
Is absorbing less steel In proportion than
the manufacturing consumers. Export
demand is extremely light, except that
Japan is buying in a moderate way and
Canada is taking a little steel.

Sales of steel ceased at the old
prices of the independents before the
advance was made to the uniform prices
now quoted, and the whole market is
actually on the equalized basis. The
real test of price stability, however, has
not yet been made, as no tempting orders
have been offered. The Steel Corpora¬
tion is receiving slightly heavier specifi¬
cations than before it reduced its prices
five weeks ago.
The Steel Corporation's unfilled obli¬

gations decreased by 433,541 teas Jn
April, to 6.845,224 tons, equal to ten
months of production at 40 per cent
capacity. Estimating April shlpmen
at 42 per cent of capacity, the bookings
in the month appear to have been about
10 per cent., as tha decrease In business
on the books vqas 32 per cent, of the
month's capacity. The bookings in
March, estimated by a similar method,
appeared to be only 5 per cent.

\nr Prices on Pig Iron.

rig Iron continues to show a softening:
tendency, but when a price yields now

the decline Is only fractional. 25 or 60
cents. A few months ago prices were

being clipped by a dollar or more a ton
at a time. Foundry grade la now ob-
tamable at $23.50, Valley, against $24
last week. Bessemer remains at $25, a

purely nominal figure, with no business
going, and basic is considered quotable
at $22.50. Demand for this grade has
been light for some time, but there are

signs that it will Improve in a short
while, as there is less surplus pig iron
for the steel works to dispose of.

A further decrease in output by the
leading interest of the Connellsvllle coke
region, and an lncretvse by the Inde¬
pendent furnace nnd merchant pro¬
ducers, marked the course of productive
activity last week. The net result was
a alight gain by both interestfl. the
larger being at the merchant plants.
The total stiTl held close to the average
*ha' has prevailed with more or less

rulsrity ever since the present depres-
e.on struck its level.
The coke market being without Inter¬

est. the only toplo of discussion In the
trade la the forthcoming Frick scale.
Speculation Is rife as to the rate of
reduction, the preponderance of opinion
being that It will bo In excess of 20 per
cent., and may go as far as 30 per cent.,
which 1s about the rate of reduction pro¬
vided by the new scale of the indepen¬
dent producers, adopted April J. Coke
prices remain unchanged at $3.50 to
13.75 for spot furnace and $5 to $5.50
for spot foundry.
Hardly any merchant steel bars are

helng bought, and Inquiries are at a low
ebb. A few speclflcat.ons against old
contracts continue to be received, par¬
ticularly by the Carnegie Steel Com¬
pany, but they do not give much en¬

couragement. Tn the case of most of
the Independent producers much of the
suspended tonnage has been gradually
worked off, and new business Is exceed¬
ingly scarce. In the Inactive market
2.10c., base Pittsburgh, is being (irmly
held.

Inquiries for refined Iron have dropped
off, anvl some producers get no chance
to quote prices. A few gather orders
from time to time from their regular,
customers for small lots of bars, but,
these have to accumulate over a period
of weeks before operations, even on a

curtailed scale, are possible. The n'inl-j
mum price on refined Iron is 2.75c., base
Pittsburgh, while makers of low piios-
phorus melting bars are quoting 6c.

Outside of some activity among the
automobile companies the cold finished
steel bar market Is without feature.
Buyers are not Inclined to anticipate
and are supplying only momentary
needs. The Ford Motor Company lias
been active recently In Issuing releases
against old tonnages, and some other
automobile manufacturers are becoming
more active in this regard. A few job¬
bers are filling out their stocks, but
many of these orders are considered un-

pleasant to handle, as a single carload
may cover a multitude of also* and

reclfy only a few bars of each sixe,
TjOcrI producers recently quoted 3.10c..

base T'lttsburgh, on the Government In¬
quiry for a carload for the Brooklyn
Vavy Yard. Another Government In-
qulry now calls for 100 tons for Frank-
ford arsenal. So far as reported the
3 10c. price la firmly held.

Sheet Bars Are Active.

A feature of the setnl-flnlshed steel
market this week was the activity In
sheet bars. One Inquiry for 1,600 tons
of sheet bars came from a Western
user, but he Is reported to have closed
with a mill having a more advantageous
freight rule than rould he offered In
this district. A Pittsburgh user askeq'
for 400 or r ons of sheet bars, and on

being r f' the usual $39. baso Pitts-1
burgh, i* J. said ha had a lower quota¬
tion. A . producers, however, are hold¬
ing to 13" level, at least In this tin-
medial' district.
slnqLi lea for sknlp are few. One pro¬

duced loaed recently on two lots of
1,000 'ons each w-lth a customer tn
r'anadA, on the basis of 2.20c., Pitts¬
burgh. V
Vorga shP.Ds are practically down,

hence the demklPd for forging billets
has almost disappeared, and while soma

companies have a price higher than $42,
that seems to hs the itaual quotation.
Slab* at $33. 4x4 Inch rSrolling billets
a: $37, and smaller billets $39, And
no takers snd inquiries are few. Some
wire rods are asked for. ami the $fS
price bas to meet foreign competition.

Outside of some ape.-incut ons against
protected tonnagea on plates and shapes,
little activity is noted In these market*
hers Buyers apparently are waiting to
eee If the 1 JOe. base Pittsburgh price

BONDS IN STOCK EXCHANGE
SATl'KDAY. MAY 14. 1221.

1921. 1920. 1919.
Dav% sale* $3,895,000 $5,921,000 $7,217,000

Yearto dau: 1,099,691,000 1.446,031.000 1,270.98b,000
RANGE OF LIBERTY BONDS.

Closing. Sales (inNet
Bid. Asked.Yield. Jl.OOOs)
98.00 88.58 4 22 71 3'js (1932-47)
87.54 87.70 4 85 .. 1st cv 4s (1932-47)...
87.30 87.44 4.95 5 2d 4s (1127-42)
87.64 87.74 5 10
87.40 87.42

2 2d 4'.is reg.
96 00 98.00 .. .. lst-2,1 4^3
90.70 90.76 5.85 196 3d 4,*s (1928)
87.42 87.46 5.35 226 4th 4',«3 (1933-38)..

7 4th 41ais res
97.88 97.90 5.80 434 Vie. 4\s (1922-23).
97.88 97.90 4.50 32 Vic. 3%s (1922-23).

Open. High. Low. Last. Chjrs.
8S.52 88.58 88 50 88.50 ..02

87.30 87 30 87.30 87.80 ..10
87.60 37.76 87.60 87.62 ..02
87.43 87.42 87.40 87.40
S7-- 87.22 87.22 87 22

no.70 90.74 90.70 90.70 . .04
17 18 87.50 87.42 87.42 ..10
87.78 87.28 87.28 87.28 ..02
97.88 97.90 97.88 97.88
97.88 97.88 97.88 97.88

6 too receipts
4 0078! a 9"ta

99%

.67%] 1st con I9ti
j s7 Ha 7a

United States, Foreign Government, Railroad, Industrial and Other Bond*.
t'CC4StUml<i' Market StRwy St I. 4c Iron Mt

Riv ft Gulf 4s
1 «7

StL ft SanKran
Series A
5 0i7g

_ BtLftSanKrau
Con Oat »-yr 7s! 20 98% Series U
10 10U*! Midvale Stl it! 11 7354
Cub A Sugar tts 4 7H%[ 1 737s
2 101%' « 7hJ8' 6 ..... 73ia

French Reo Sn | CityofBergents! B* Oct 4tyi
1 63%
1 68314
1 61)

- 90%' 4 07341 BaltAO gold 4a
2 9B4g 7 977g 2 677g
3 90%; City of OhrU- 3 68
1 996s, tianla Bm BaltAUhio S%s
3 9WI4 1 987g t HSU
2 99% 3 99 1 82
2 991.;! 3 ... 9834IB ft O I* 1. B ft
3 99la Swedish Gov As: W Va 4<
2 0914 3 85 1 65%

City of Bor- 6 Stl, BAO TolftC 4s
deaux As 1 64)4 1 64%

16 84.14 SwIesGovAs 1 531a
W 384 receipts Bell Tel Pa 7s

Cltyofl.yona As 2 101%, 4 10234
7 8414 1 104141 2 10278

1 I0438(6b 3 10234
2 104V Bethated ex la

City ofBerne ») 4 90
9 977g Beth Stl *e 19M
1 975s! 1 78
9 97la: BklnKdenSsA

CltvofZurlch 9s 1 80
9 9814 Bkn Rap Tr 5s

sc.. 9814 4 99 certificates
5 ...981a 9 BH%! 10 201a

13....98 15-le Dm Canxda6%s1 Bkn t'n Kl 1st
7 »838 1921 stamped

United Kingdm J 2 . .. .09%:
^ 3.,.^. .. .04

1 8413
-4 84
City of Mar¬

seilles a*
1 sata
3 83U

City of Part* a*
Bsia

Colo South 4s 2 73
.81 Mex Pet of Del

Coin Tab Roc As1 cony it
.80 certificates

1 1013* 10 78L Stl. ft Saul rau
5 101%' 6 7834 Series O
3 ll)l%i 1 79 3 8734
2 101 <4 Mo K ft Tex <s 811, ft SauFrau
4 10l%> 1 60 adj Cs
3 1013(1 MoKftTex2.il 'a 677fl
2 ioi%i 7 4<r«a! 1 66.14
2 101~81 Mo 1'ac ft) 192.1 Stl, ft SauFran
5 ioi%| 3 92131 me as

Cuba Cane S cv
1 84«4

4 1 845s
4 84la

Cuba KRft
1 7038
1 701*

Delft Hud cv 6*
5 K21*

Det Ed 5* 1910
5 ». .7934

Dta Match 7Hs
6Hs 1931 Com Canada is! BushTermnl is 1 10234

lt*s 1923
3 9714

29 973s
5 971a
5%s 1929

.91

0934, 1929 2....... 70% 4

Mo Pae gm 4*1 11 8134
641*1 10 6H3

7 5418' 2 8134
fa 341a StLouisSW 3*
Moat Pwr fts 1 09
a 85 1 68.44

Nat Ry Mex 4s StLSW con 4s
Oft cpu on on 1 037g

1 SO 4 6*1
NO Tex ft M 6s Stl'ft KcSlAH*

1 61 1 «4U
N Y Central f*' 22 04

receipt* St P M ft M 4'-as
3 1001s1 1

6 9034
7 tola
T
2 01%
14 91

6Ha 1937
4 8534

* 1 857g
2 8534

11 85%
89 853*
Belgian Gov 8s

receipts
2 9934
1 996(1
0 99la

.. .995*
409.4(1

2 991?
' 90%
5 OOlg
b 9914

BclgianGov7!$s
25 100
3 997g
2 9934
1 «978

Rep of Cuba 6s
1*14

3 , 81
US of Mexico 3*

5.41a

9134 Bush 1" Bidg 6* 2! 10278 N Y Cen deb Is Seab A L t)

1 53U
la 54

5 533g
1 58la
1 531*
1 5.41a
6 53%
O 54
2..e30...531a
2 54
10 541 a

5434
6 541a

12 5434
,65

IS 5478
10 55
1 5434

74%
Can Nor Ry 7*

1 1OH4
4 101%

20 101
1 IOU4

Canada So 6s
1 86I4

Caro Clinch-
field ft O a*

5 71
Cen Leather 8s
4 89%

Cent Pacific 1st
10 73
Cerro de Pasco

Copper U
1 1 1001 a
1 10914
5 1091a
1 109

DuPont de Ne-
niouis 7ljs
when issued

1 100U
Duqueene Lt Is
3 891a

Erie cv 4s ser B
3 aoia
10 39%
Erie cv User D
2 44

Erie nen 49
2 42%
e 421a
l 427g
1 421a

lien Electric Is
1 IOOI3
6 100

Gen Electric 6s
80

IOSI3 Goodyear lira
C ft O cv 6s (A ft Rub litis

4..'.... 64,7a1 7 831a when Issued
a .

'

, . ~54%i C ft O cv 4.H* 20 101
6... !..54%l 0 76%

U8 of Mexico 4*i 10 761a
29 891a, 5 .76%
16 40 ChiAAIton 3Hs
10 41 3 85lg
21 4Ota Chi ft Alton 3s
ArgWitineGva*! 8 44%.10%! CBAQ NPGtN

1 99%, Chilean Gov ft) rltOHs
1 996g| receipts

t 1 901a
1 99»g
1 99ia

710 99%
6 991a

Belgian Gov As
1*21

10 96%

A 99

nPaulo ft*
artlflcate*

8.1. 97ta
5 97%

18 971a
Japanoaelst4.H*

6 84%
90%) 1 ^'3

so
'l0 SStUUiidwl 10

est 4s

when lestied
1 4 96%
2 96%

15 90%
CB*y Joint 4*
14 90.70
1 99.72

79 99.70
3 99.06
50 99.70
10 99.74

.96%| 22 84%
T::-.« ^ic2,otw

_ _ Japanese 4s 1 .52%
Danish Gov (Is, 5 .... 07%' 2 51'j

certificate*] 10'.°.. .. .68 |CMft9tP.cv5*
99%j 2q" 6H%1 1 _66%89 C M & St P im

Tokyo Is
2 10®, 1 62%3 99%;
1 99% AmSmeltft R 6s

99«a 1 761*
00%'AmTftT cv A*

16... ,. .101%
3 101
1 101%
6 101

10 100%
OraDby M 8s North Pae tor

1 891a! 7 50%
1 89% Seabd A 1. adj

J 6 80%, 21 35
1 89%
1 89%

N Y Cen deb 4*
6 76

N Y Cen 3%*
1 . .66%

NY Gas KLt 11
ft P 6a

5 81%
NY Gas Kl.t H

ft P 48
5 69

N Y N H ft H
cv la

2 64

SinclairCO 7Hs
3 94
1 94%
3 94
4 933*
1 931a
1 93%

SouthPac cv ts
6 87

SouthPac cv 4s
1 7884
3 98%
1 78%

South Pac fd 4s
1 75%

NYNHftHis81'South Ry gm 4s
A 40%' 3 57:18

NYANJTel III 13 571*
1 85%'*. 7 57%
1 85 Bouthern Hv 6s

NY Tel deb Is' 0 83
2 913* 8ta oil Cal 7a

receipt*
3 91%] 16 1021a

NlagLoclcAOnt 3 102%
Power 6s TbirdAv adj 8s

1 86%, 10 31%

83 2 104%
GrTrRyOan- 7s NorthernPmcto

receipts ; 2....... 75
1 1003*1 1 751*
2 100%; NW Bell Tel 7s

Gt North 7s A 1 991*
when Issued 4 09

25 06% j 1 991*
2 96% 12 99%
4 96%

Houst Tex Cist
1 991*

1 31
Tdwter Oil IHs

certificates
8 05%
3 955g
2 96%

UnPac 10-yr As
10 081*
"2 9S
5 981*

08
2 99% UnlonPaciflc 4*
7 901*1 5 80":

.90 1 80%
1 99%! UnlonPaC cv 4s

1....... 99%
11 90%

1 907g
2 99%

5 081*
10 98%

1 08
Hud ft Man fd

Ce Series A
4 687g Ore 8h L> fd 4s

11 683* 1 79%
7 60 .OreWjsh RRft

10 68% Nav fd 4s
HudftMan adj' 5 70%

1 39 Pacific Gas t*
1 1 39%! 1 77%
19 8919: 1 78
6 391* TacUard M Car
13 39%! Cols 2 78%

191*: 10 OR I \ 'm '-11 '2.8i?

4 s 30. .83%
1 83%

US Rubber 7Hs
2 1003g
3 1001*
3 100

U S Rubber 7s
1 98%

U 8 Rubber »*

,16 39%' 6 08%'U 8 Steel »f f>*
2 ....73 111 Cent 4* 1953 Penna 7* 1 05%

C M ft St P CV 2 70%' 3. 101%; 9 951*
*H« Interb R T fd « 101%' 4 95%

267 6s 1961 20 lOii)lUtah Power is
.791*

2 79%
2 701*
2 79

Va CarChef7'4s
1 93%

'J . . . . .67% 1 56% 1 101%
3 661*1 6 58% Penna 6%g

C M ft St P fd 11 36% 3 96
981*! 4%* 0 58%, 1 967g

1 98%, 1 6l7g Int M Marine ft) 12 96
AmTftT Clt 6s| 1 61% 0 82 2 057g

FUninnai « 3 S2% Chi ft NW 7s 8 89% 1 96
certificates AnnArbor 1st 4*, 1 1007g 10 82 2 95%. Va Caro Ch 1st
ReHes A 6 51% 3 100% 1. .828g 1 90 1..... ..913*

AT ft SEgen4» Chi ft NW «H« Inter Paper Is Penn gm 4Ha A, West lid U
6 76%' 1 99% 3 82% 1 77 6 54

. ECFtSft M4s'reoGft C fd 6s' WestPadflc 1st
4 66%! 2 731 a| 1 80%

Kan C So fd 6s Peoria ft E 1st Westlnghse 7s
4 75% 1 58 6 997g

Kan City So 3j Pore Marq 6s AI 1 09%
8 60 1 80%' 18 99%

LSftMS 41 1918, Pere Marq 4* B; 2 90%
AtlantlcPru1t7s' certificate* 10 831*! 16 66 1199%
A ...62 1 102%' 6... 83%'Pblla Co cv Is! 1 0978

Atl Refining*Hs 1 102% L 8 ft M S »H* 1923 WltxonftCo 1st
certificates1 6 102% 10 67%: 5 94%

Lehigh Valla 6 937g
1 90 IP Lorillard 6a

Lou ft Natb 4s. 2 847g
2 81% Rio(i W col tr4s
6 80% 1 54

LANPeosftAlel RlArkftLa4H*
2 99% 3 06

MlnDftStL fd.'is StLftlron M 4s
1 41%l 2 60%

Series A
20 99%

1 90%
2 99%
8 90%
certificates
Series B

9 901*
City of Copen¬

hagen IHs
12 757g

.75%
1 75%

% 76%i 6 99%
AT ft 8F adj 4s Obi Rys 1st 6s

stamped 1 65%
1 691* ChlRIftP fd 4i

At Coast Line 7h 7 67
1 1003*1 2 67%
2 100%; ChlUnStn #H»

V.-.3. A 997g| Chi ft W Ind 4s
18 76 Rait ft Ohio AS 1 693*
4" 757b 6 90 1 59'g
2 .758*' B ft O la 14*6 2 50%
a.! 75%! 2 7I'a

Norway Gov Is 2 71%
11 101%! 1 71%,is!!.... 101 BaltftOSW IHs COCftStL 4)4*
2 100% 1 76% 1 77

597g
Chile Copper la

7 .75

86
4 85%
1 85
3 80

Wilson ft Co cv
1 83

will be sustained. The usual order In¬

volves carload lots. larger lota coming
In occasionally.

Fabricators are naming extremely low

figures, but a representative price on

fabricated material can hardly be riven.
Some Jobs are taken at $60 a ton, while
others would be refused at $100 a ton,
depending upon elements Involved.

Inquiries for tank plates have fallen
off considerably both hero and In the
Fast. A few of the oil companies arc

Inquiring for tanks, but, due to tne

slump In tho oil Industry, purchases are

not expected Inside of two or three
months.

Purchasers of wire products continue
to be matched with immediate needs,
buyers not looking ahead, and the mar¬

ket seems to be duller than since the
pMi?e adjustment. Some Jobbers are tak¬
ing on -freight carload." of wire, wire
fencing and nails, but others are able
to purchase only mixed carloads when
they do not buy In less than rat load
lots. Ho fsr as reported no concessions
are being made under the $$.25 base on

nails and the 3c. base on wire. Woven
wire fencing Is being sold In limited
tonnages, and discounts pre said to be
601 a to 63. The trade which supplies
tin agricultural demand Is ordering on
a hand to mouth basis and filling out
stocks.

CONSOLIDATED EXCHANGE.

Unsatisfactory metal trade conditions
were factors for a lower trend of prices
during the early part of the last week's
Consolidated Stock Exchange trading,
while foreign complication* were nd-
vaneed as bear arguments at the end of
tho period. Although there was alight
Irregularity In price changes, the trend
wss downwnrd In the main, wide losses
being registered In most steels, motors,
oils and specialties. In the rolia .-oca-

slons averaged 1 point to 4 points De¬
clines of 15 In Bosch Magneto to 4 7 1«.
14"* In Chandler Motors to 661*. in
Studebiiker to 77'* and 11 % In Ameri¬
can Sumatra to 80 were outstanding fea¬
tures.
Mexican Petroleum yielded 8 to 145%,

Pan American 4 to 8714, Houston 5% to
7814, Boyal Dutch, New York, 4 to 8.3%
Crucible 6 to 78%, United States Steel
3 to 82 ij. Kepuhlto 8% to 58, Bethlehem
Steel H 314 to 60 Vj, Baldwin Locomotive
2% to 88%, Pierce Arrow 6 to 81%,
American Internstlonal 4% to 47%, At¬
lantic Gulf 3% to 38% ami General As¬

phalt 5% to 70%.
American Woolen moved down 4 to

75%, United States Rubber 4% to 72%,
Stminberg 8 to .17%, Sears-Roebuck 3%
to 78%, Kelly-Hprhigfleld 7% to 51%.
Famous Placers 7% to 72%, Reading
4% to 72, 8t. Paul 1 % to 27%, Balti¬
more <- Ohio 1% to 39% and Great Nor¬
ther^ preferred 3% to 70%, tvhlle In-
ternaNipnal Paper rose 2% to 87%. .Re¬
tail St\res to 88% and California
Patrolman 1% to 48%.

METALS.

Ccpper was last week firmer on In¬
creased demand and prospects for a

strengthening statistical position. Ex-
port Interest was decidedly better and
promoted by higher exchange rates and
reparations developments. It is esti¬
mated that sales to Europe through the
Copper Export Association since May 1
have exceeded 6,000,000 pounds. Sale*
of at least 2,000,000 pounds are said to
have been made to Japan in the last
ten days and additional orders are pend-
ing. There has been business with
China. Recent small offerings below
12 cents have been absorbed and the
market seems well established on a 13
cent basis for May and June.
Lead was firm with a broadening de¬

mand. and with the bullish statistical
position, carried prices higher.

Tiin also was firmer, but more In sym¬
pathy with bullish Ixmdon cables than
with any betterment in consuming de-
mand.
Zlno was steady and without selling

pressure, as proaucers anticipate pas-
sago of the emergency tariff bill, which
should strengthen the domestlo market.
Consumers, however, are well supplied
for present small needs.
Antimony is slightly more setlve for

spot and future business. Ths under-
tone of the Bntlmony market Is steady
and lt» prices are unchanged.

EX DIVIDEND TABLE.
May 1A

Cons. Cigar pf $! 7"
casdsn <. Co. gf. i .7.1
Central Ark lly. and Eight 1.70
Federal Utilities. Inc., pf 1.10
l.a* Tire imd Rubber r.O..
Mass. Ciaa Co pf 2 no
May Department Htores V 00
Owrena llottle 2 f>0
Owens Bottle stock iog
Southern Pipe Dine a.on
Stern Broa. pf 17.1
Standard Oil of N. Y 4 'Ki
United Drug "d pf 1.80
May 17-

Am. La i'ratv - Fire Eng. cf *i SO
General Asphalt pf 12'
Ot. Atlantic I Bsc. Tea pf I 71
Menall Sugar a.SO
Manhattan Shirt pf 43\c.
National Biscuit pf I 71
Van Kaalte 1st pf 1 71
Van Haalte 2d pf 1.71
Rochester Gas and ICtee. pf 1 21
Rochester Gas and Elec. pf. B 1.75
May 16-

Amer. rr. * IA >1 00
Ilartman Corp 1.75
Blessed Steel Car 2.0"
Mav 10-

XVsHhlnston Hv and El. pf $12"
United Flg*r Stores. 2.00
May 20-

f'one. Pen or pf $1.50
llnrh. Walker Ref 1.50
Hart. Shaffner A Mar* 1 00 j
Homcstake Mining
Wells Fargo Express 2.10 ;

OilStandard Oil of Neb ii.00
May Si-

Crescent Pipe Line. 75c.
General Cigar Co. pf 81T5
Lancsat.er Mills 3 10.
Reading Oo. 1st Of - &Or.
Mar 25.

Win. WHgltjr. it

NEW BANK MERGER
BEING DISCUSSED

Metropolitan Trust and U. S.
Mortgage and Trust Re¬

ported iu Project.

Informal discussions between the
dominating interests in the Metropolitan
Trust Company and the controlling in¬
terests in the United states Mortgage
and Trust Company looking toward the
merger of the two Institutions have
reached the point at which considera¬
tion by the directors of the two trust
companies is Imminent. Several weeks
ago there was a report that the two
Institutions would be merged, but at that
time there had been no consideration of
the subject. Active conversations, how¬
ever, took place during the last week,
and a presentation of the problem to the
directors of the Metropolitan company
may be made at their next meeting,
scheduled for Wednesday. If action be
not taken then a special meeting Is
probable.

X'o official of either institution who
was available yesterday would discuss
the subject of the proposed merger ex¬

cept to say that the question hod not
come before the executive committees of
either institution. Elsewhere It was

ascertained that the principal stockhold¬
ing' interest in the Metropolitan company
and Harold I. Pratt, lt9 president, had
devoted considerable time to the pro- |
posed merger during the last week.
So far as capital, surplus and un¬

divided profits are concerned the insti¬
tutions are not so very far apart, as

each has a capital of $2,000,060. The
I'nlted States company possesses surplus
and undivided profits of $5,053,500 as

of February 28, w hich was its lust state¬
ment <!ay, and the Metropolitan $3.43$,-
700 surplus and undivided profits as of
that date, without taking account of
uncapltalized assets. According to last
Saturday's bank statement other Impor¬
tant Items compare as follows:

IT. S. Mtge. Metropolitan.
Latins, discounts, &e..$57,691,000 $28,691,000
Demand deposits <.7.998.000 22,474,000
Time deposits 10,115.000 1,008,000
Cash in vault 680,000 630.000
Reserve with legal
depositaries 6,876,000 3,057.000
A comparison of the personnel of the

directorates of the two institutions shows
that Thomas De Witt Cuyler is the only
person to be on both boards. Harold
I. Pratt Is president of the Metropolitan
and John IV. Platton Is president of the
United States company.

NO NEW C. P. R. FINANCING.
Bentty Says Debentures Placed in

London Will Be All at Present.

Montheai,, May 14..E. W. Bcatty,
president of the Canadian Pacific Rail¬
way Company, announced to-day that
having made all requisite financial ar¬

rangements through the sale In Ixwidon
of its 4 per cent, perpetual consolidated
debenture stock, the company will not be
in the market with any securities for a

considerable time.

Mr. Beatty Informed stockholders of
the Canadian Pacific st the annual meet¬
ing on May 4 that debenture atock was

being disposed of In London. The
amount was not made public. The state¬
ment that the company's arrangements
In the British centre cover current
needs indicates that discussions with
American bankers over a proposed loan
In the United States have been discon¬
tinued.

COTTON GOODS REVIEW.
Cotton goods markets were last week

steadier und there was more breadth to
the buying in them. Awarding a large
Government contract on cotton duck
gave a better tone to that etiti of the
market and there has been further slow
Improvement in distribution of goods
wanted in auto supply trades. Goods
held in warehouse because of deferred
deliveries last year are beginning tq,
move and tire yarn mills are resuming
operations more fully.
There was demand from bag manu.

facturing trades. Additional quantities
of brown sheetings were sold for ship¬
ment to China, Red Sea and the Levant.
A email amount of brown goods busi¬
ness was done with South American
countries. "Print cloths and brown
sheetings were in better demand and
some price advances were paid.
Ginghams in email checks are much

wanted and wide eheetings have been
sold ahead for three months by largo
producers. Pillow tubings, sheets, pillow
cases and other staple domestics con¬
tinue firm. The wash goods business Is
spotty and converters still are liquidating
spring stocks. Cotton blankets and
other fall cottons are sold ahead com¬
fortably.

Prices current are as follows: Print
cloths, 28 Inch C4x64s, 4*i cents; 64x60s,
4'i cents; SS'i Inch 64x64s, 7'i cents;
brown sheetings. Southern standards,
9*1 cents; tickings, 8 ounce, 17 cents;
denims, 2.20s. 17 cents; staple ginghams,
12 cents; dress ginghams. 15 cents and
17 cents; prints, 11 cents.

TREASURY CERTIFICATES.
Due. Yield.

1071. P C. rtld .Asked. Appro*.
.June IB 584 1001.12 1003-12 4.28
.June 18 6 100* 100 .V32 4 <m
July 16 5V4 100 1-32 100V* si'.u
August 16.... 6 lUO'i 100'4 4.1)5
.Sept. 16 8l» 100 100 3-32 6.15
.Pepr. 18 0 100* 100* 5.00
October 15... 5V4 100 f-32 100'. 5.151
October 15... 514 100 3-32 100 7-32 5.18
.December 15 0 100* 100* f, '30
1822.
.March 15. .. 584 100* 100* 5.35
.Accoptablo In payment of taxes due on

date ot maturity.

EQUIPMENT TRUSTS.
(Quoted on a percentage basis.)

Name. Maturity. Rate. Rid. Ask.
Atlantic Coast L..1822-30 8'» ti.no o 40
Baltimore A Ohio. .1821-27 4Vi 7 80 6.85
Bethlehem Steel....1821-30 7 7 40 7.00
Buff., TV t Pltte. .1021 ::t 4'4-3-6 7 00 11 in
Canadlen Pacific. .1811-32 419-8 7.25 tl.50
Chesapeake A O .1924-35 «ti 0 83 S 40
<'hicaso * N. W .1821-23 4'4 Too r,.r,o
(.hi., Tt. I. a Pac .1021-27 4'4-G TV. 7 no
Chi.. H. L * N. 0.1821-24 6 7 12 6 50
14 C.. C. * at. L..1921-20 6-41 700 h.26
Del. * Hudson 1922 4'i 7.25 6.50
Krle Railroad 1921-28 A',,-5-6 8.no 7.25
'.race Steamship .1921-34 6 8 25 7 25
Illinois Central 1921-27 4H-5 7.00 n.50
Illinois Central.... 1023 38 6V4-7 0 85 11.37
Inter. Prod. P. P..1921-26 7 8.50 7 50
Louisville A Naeh..1921-23 5 7 no 0.50
Louisville a Nash.. 1022 36 6'4 7.00 (I 40
Michigan Central ..1921-32 6-6 6.75 6.25
Minn. A 8t. Louie.. 1921 -27 5-6 8 00 7 no
Mo., Ken. A Tex..1921 24 5 8 00 7 00
New York Centra 1.1921-.32 4'j 5 7 10 r, 60
New York Central. 1921-35 7 7.10 6.40
Nsrfolk A West... .1921-24 4'4 7 co 1: 40
Northern Paclfle... !92t-30 7 7.0O 0 40
N. Y.. iN. II. A II.. 1021-29 4'i-n-6 8.2U 7
Vaclflo Fruit Kxp..1026-35 7 K 85 r. 40
Pa tlen. Freight 1921-23 4-4'4 7.00 11.40
1'ltts. A Lake Krle. I92I-.18 ttVi 7 JS) 11 4..
Reading Co 1921-27 4'. 7.00 ti.50
Seaboard Air I,lne. 1921-27 4's 3 6 7.60 7 05'
Sinclair Refining.. ISI2I 23 6 8 no 8.00
Southern Pacific.. 1921-26 4(4 7.in o.Jl
Houtiiern Pactfto... 1924-35 7 11.80 H.3.",
Houthern Railway 1921-26 4',-5 7.50 6.50
Union Pe--' V. 1924-35 7 6.73 6.33
Virginia natlway 1921 30 6 7 25 6 60
(White it ...1921-28 0 8 73 8 00

DIVIDENDS.
Ptoek of ray-
Ilecord. atile,

Crlppia Cteelt Central R. H.
pf.. q. $1 '"he 1

tiermaiitow n Ai Morrlstown R.
Tt 0 $1.80. May 21 June 4

Inter Cotton Mills. fi .May 21 lun.* I
Intr. Cotton Milt .pf q.
51.75. .. .May 24 June I

Northern Te*. Kleo. Co , q 92.May 16 .Tuns I
Northern Pipe '.Int. » a $5 June 11 July 1
Southwestern Pr A Lt. pf., <1
$1,75 May 18 June 1

Standard Oil of Ohio. <f 93 May 27 July 1
piandaid (511 of Ohio, "X $1 May 27 July 1
Woode Mfe q 92 May 27 June 1

CLEARING HOUSE STATEMENT
Average Figures for Week Ended Saturday, May 14, 1921.

members of federal reserve system.
I.oans, Dlsr'nt Heservo with Net
Investments, Cash Legsvl Demsmltune

Banks andTrust etc. In Vault Depositaries Deposits Deposits.
Companies.Average Avc-age Average Average Average.

RankorN.Y.N.B. A .. $38,000,009 $550,000 $§.$47,000 $$$.855,000 $1,070,000
Bank of Manhattan. 121 .451.11OO 1,70S,000 12,844,000 06.728,000 12.J62.000
Mechanics & Met*l»A at 185,005,000 8.814,000 18,633,000 141.210,000 2,9(13,0011
Bank ofAmerica 53,877.000 1,773,000 6.324.000 18.1-12.000 1.211.000
National City 483,952.000 V.045.000 60.417.000 ($) 41»2,$$$.000 8n.5o4.00t)
Chemical Nat 126.078,000 1.483,000 12,622.000 05.675,000 1,468,000
Atlantic Nat 17.867,000 430,000 1,852.000 13.767,000 808.OOO
Nat. Butchers A Drovers 4.754.000 113,000 540,000 4.414.000 .. 000
Am. Exchange Nat. 114,003.000 1,474.000 U,0S4.0oo 81.769.000 4 on*.,000
Nat Bank of Commerce. 310.A0G.0O0 2.003.000 81566.000 232,851,000 2.431.000

Pacific 22,122.000 1,181000 3,443.000 23.838,000 20.1000
Chatham A Pheutx Nat.. 114.381.000 5,080 000 13.440.000 99.700.000 lo JSii.OOO
Hanover Nat 113.971.000 KB9.000 14.112.000 102.910000
Metropolitan 44..567,000 2.707.000 7,144.000 47.750.Q0O 580 000
Corn Exchange 160.510.000 0.492.000 20,380.000 161.86$.000 I5.Q3'7,0 0
Importers A Traders Nat 38,857,000 705.000 3.569.000 27,524.000 1(i'29"National Park 175.504,000 1,345.000 16,084,000 127,651.000 2,132.000
East Itiv er Nat 10.818.000 370.000 1,000,000 10.451,000 1,140.000
Second National 22.974.000 1,000.000 2,734,000 18.732,000 83.000
First National 279,007,000 1.120,000 22,088,000 100.877,000 12.018.000
IrvingNat 140,454.000 7,258.000 24.192.000 181.311,000 1,885,000
N. Y. County Nat ... . 12,5tt2.0OO 777,000 1,837,000 13.321,000 011,000
Continental 7.008.000 117,000 827.000 5.981.000 100,000
ChaseNat 802.000.000 6,314.000 80,744.000 237.171.00(1 10.087.000
Fifth Avenue 16,760.000 679.000 2,755,000 IP.712.000
Commercial Each. Nat. 8.377.000 461,000 1,181.000 8 317,000 4,000
Commonwealth 8 787.000 500.000 1,172.000 9.167.000...
Garfield Nat. 16.253,000 504.000 2,027,000 15 170,000 .i,'9\riflftljNat. 12,067,000 293.000 1,770.000 18,851.000 381,000
Seaboard Nat 47,218,000 1109.000 5.835.000 42.88i.000 <03.00.1
Coal A Iron Nat 10.100,000 703.000 1,764.000 12.813,000 346,000
Union Exchange Nat.. 17,872.000 .545,000 2.77S.000 19,001.000 320.000
Brooklyn Trust 84.575,000 805.000 3.849.000 J7.779.O0O 3,420,000
Banker* Trust 259953.000 1.216,000 20,348.000 b'200.278,000 ,189.000
IT. 8. Ml*. A Trust 57.091.000 068.000 5,870,000 43,008,000 10.115,000
Guaranty Trust 435.823.000 2,784.000 41.78JOOO »c)427.819,000 21,423,000
Flilelity-lttt. Trust 18,064,000 379.000 2.555.000 17,792.000 672.000
Columbia Trust 73.574 000 1,095,000 0,950,000 78.316.000 2 408.000
Peoples Trust .39.247.000 1.241,000 3,017,000 .35,585,000 1.2,0.000
New York Trust 357,512.000 081.000 15.115,000 118,520.000 2 478,000
Lincoln Trust 21,110.000 427,000 3,121,000 21,400.000 l503022Metropolitan Trust 2,8.991,000 030,000 ,3.057,000 22.474.000 1.063,000
Nassau Nat., Bklyn. 10,102,000 531,000 1,350.000 13,385.000 1lJ3022Farmers Loan A Trust. 111,027.000 1.080.000 11,654,000 (d) 104.090,000 17,371.000
Columbia 24,100.000 706.000 3,871,000 25.017.000 116.000
Equitable Trust 162,450.000 1.810.000 18.228.000 (e)102.410.000 8.492,000

Total $4,519,882,000 $81,942,000 $481,596,000 $3,502,115,000 $201,799,000

State Banks Not Member* of Federal Reserve System.
Greenwich Batik $18,072,000 $2,768,000 $1,604,000 $18,611,000 $50,000,
BoweryBank 6.671,000 677.000 334.1)00 5.558.000
Statu Bank 75.672.000 3.479,000 2.108.000 30 854.000 44.402,000

Total $99,715,000 $0,924,000 $4,100,000 $55,023,000 $14,452,000;
Trust Companies Not Members of Federal Reserve System.

Title Guar. A Trust $40,886,000 $1,621,000 $3,023,000 $80,040,000 $809,000
Lawyers Title & Trust 24,12.3.000 920.000 1,464.000 15.270.000 507,000

Total $71,009,000 $2,641,000 $4,480,000 840,210.000 $1,310,000
Grand total 4,090.000,000 91,407,000 490.188.000 8,093.348,000 247.507.000
Changes 58.326,000 T 1,489,000 5.735,000 42.531,000 703,000

Actual Condition on Friday.
Totals:
Members Fed. Res. Bk. $4,451,108,000 $78,782,000 $475,870,000 $3,580,151,000 $108,501,000
State banks, not mem- .

bersofFed. Res. Bk... 99,845.000 7,173,000 4,163.000 65.538.000 44.514,000
Trust companies, not
members Fed. lies. Bk. 71,072,000 2.419.000 4,089.000 40.632.000 1,844.000

Aggregate. 51 members $4,622,085,000 $88,374,000 $484,222,000 $3,691,216,000 $244,449,000

« Actual Bank Condition.
Changes for Week Ended Saturday. May 14.

Excessreserve Inc. $702,890
Loans Dec. 106.527.000

Net demanddeposits Dec. 11,905.000
Net time deposits Dec. 8.629,000
Cash In vault. Federal Reserve members Dec. 493.000
Reserve of member banks In Reserve Bank, Dec. 1,189.000
Reserve in own vaults. State banks, trust companies Dec. 76,000
Reserve In other depositaries. State banks, trust companies. Inc. .313,000Circulation Inc. 116,000

Aggregate reserve. $493.814.000, reserve required. $480,523,100 excess reserve. $4,290,000.
Government deposits deducted in average statement: $67,724,000, In actual statement,

$64,029,000.
Detailed reports In average slaTement include deposits in foreign branches: ta) $109,009,000,

tb) $10,707,000, (c) $114,222,000, id) $19,039,000, tc) 826,5.39.000.
Balance* carried In foreign banks as reserve against such deposits: (a) $40,601,000, (b)

$323,000, (c) $14,930,000, (d) $2,435,000, (e) $0,057,000.

Additional Bank and Trust Company Reports.
For Week Ended May 13, 1921.

Institutions Clearing Through Members.Average Figures.
Reserve Deposits
Deposits iu with Banks
N. Y. and and Trust Gross

Bank*.Loans. Cash. Elsewhere. Companies. Deposits.
Battery Park Nat $11,679,100 $229,300 $1,450,900 $490,100 $11,021,400
Colonial 17.738,000 2.003.000 1.401.00(1 .. 20 179 000
GraceACo.tW.lt.'... 4.997.169 32.728 437.947 031.497 4.500'730

Mutual 10.820.000 .307,000 1.840.000 13.20.3.000
New Netherland 7,218.000 186.000 1,810.000 50.000 7.902.000
Washington Heights .3.000,000 495.000 360.0004 073 000
Y'orkvillc 10.377.000 629,000 1,712,000 18.000,000

Institutions Not in Clearing House.National and State Banks.
Bank of Europe $5,001,820 $723,770 8342,208
Bank of United States 29.109 >00 803,500 3.252.800 $3,736,400
Broadway Central 2.939.450 420,500 370.050 20.500
Bronx Borough 4.700.725 207.437 298.611
Bryant Park 2.621.100 321.000 236,800
Chelsea KschanRe 7.231.000 825.000 358,000 135.000
Cosmopolitan 3.003.0110 116,300 252,300
Gotham Nat 1 1.013 000 3.32.000 2.082.000 275.000
Hsrriman Nat 30.073.000 843.000 3,528.000 800,000
Public Nst 70,975.000 1,308,000 $.841,000 3,508 ono
Twenty-third War<1 ti.4b4.000 677,000 858,100 25.000

$6,310.1
34.434.4
3.387.C
4.290.C
2.719,0
6.539.0
3.317.1

12.121.0
SO,823,(
76,12.3, <
7,054,i

Trust Companies.Average Figures.
American *12 476.663 $069,056 $1,726,61 1 $145,803 $12 154 909
Central Union 179.722.flOO 26.810.000 0,331,000 1.578.000 184 574 000
Commercial 7,289,000 628,000 442.000 154,000 8 003 000

Empire 44.026.000 8.009.700 6,806,000 2,497.400 63 180 800
Fulton 8.393.500 1.294,£00 208.1008780700

Hudson 0.711.000 588,100 1.802,700 247.900 0899000Mercantile 14.091.000 120.000 1,928.000 540.000 16 007 000N. Y. Life Ins. A Trust 26.858,0.00 1.780,700 808,00023874 400
United States 01.028.810 0.638.388 4.142.10060781 003Include* deposits In Federal Reserve Bank: Central Union Trust Co.. $23 000 000 Emntre
Trust Co.. $1,851,900, Fulton Trust Co.. $1 170.600. . u mm, empire

Condensed Report by State Banking Department.
Summary of sine banks and trust companies in Greater New York, not included In clearing

House statement: * j
Loans, discounts, Investments. Ac.. $018.17i.200 inc. $4072200Gold 0.819,200 Dei' 93 300Currency and bank notes- 17,923.40(1 Inc 7io'40n
Deposits with Federal Reserve Bank or New 5ork 55.377.too Inc. 1 640300Total deposits 654,161.500 inc. 2 028 ion
Do.Eliminating amounts due from reserve depositaries und

other banks und trust companies In New York city and United
States deposits RESERVE 609.770.900 Inc. 0,585,800

State banks. P.<\ Trust cos P CI
Cash In vault $27,283,700 16.02 $52 836 000 14 93Deposits In banks and trust companies 8.682.900 6.09 22 857,200 6 33

Total $35,960,000 21.11 $75.693 200 20 90Aggregate reserve ondeposits $111,650,800 Inc. 11 063 000
I'er cent, of legal reserve. ' '
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FREUNGHUYSEN WORKS
FOR COAL REGULATION

Senate Reports His Bill and
He Offers New One.

Special De.ipatrh to Tun Nstv \okk IImai.d.
New York llerald Bureau, 1

Washington, I). May 14. I

T*o moves toward Federal regulation
of the coal jndustry were taken in the
Senate to-day. The Interstate Com¬
merce Committee favorably reported the
bill of Senator Frcllnghuysen (N. J.),
permitting seasonal rates to be enforced
In the summer months to stimulate
production In Idle transportation pe-'
1 lods.
.Senator Frellnghuysen Introduced an-.j

other bill, under which the Industry, in-
eluding production and distribution,
could be regulated jointly by the De¬

partment of Commerce and the Bureau
of Mines. He contends his bill would
stabilize the coal business, avert coal
shortages and permit the Interstate
Commerce Commission to forestall coal

panics In conjunction with the action

of the other Government bodies directly
In charge of the Industry.

I.ONDO* MONEY MARKET.

Dondon, May It Bar gold, 102s.
lid.; money, 4\ per cent. Discount

,-ates.Short bills, 4^* per cent. ; three

month bills, 5',a4g>5ft» per cent.

Profit and Loss
Profits niton tip large on the rr»rtlt side
of the "P. A I,." arrount of the Investor
.vlio, realizing the tr.r-J <-* ror.-

hitlons affecting serurlty pikes, pur-
t I uses reel worth-* Idle securities In ion

'Illation with Ids broker.

"The Turning Point"
Our new booklet should be In tlie hands
of everyone Interested In the profit-mak¬
ing side of securities, especially the sea¬
soned Investor and trader.

A copy Will he sent you free.
It'rife to tlay. Ask for booklet 10,

Accounts carried on margin.

oca?.: iSATto iou trriu:...i y j

STOCKS & BONDS

50 BROAD STREET. NEWYDRK
Telephone Broad Sitl

American
International

Revival of International trade ehouldhav« n beneficial Influence upon the
business of this vast corporationwhose actlvltlog extend almoet to all
parte of the world. Settlement of theGerman reparation* question and re-
. djustment In the shipping industry
ore expected to prove factors In favorof tile corporation'" foreign Invest¬
ment.".

The current Issue of our Market Fle-xlHW contains an Interacting article
on till- company and Information
concerning a duuImi of other storks,including '

Kennecott Copper
Salt Creek Producers
International Nickel
Midwest Refining

Union Oil
Seat on rl(ttf|| /or H li.fl

HUGHES & DIER
Stocks.Bonds.Grain

/ Philadelphia Stock Back.
J Pittsburgh Stock Exchange< Cj,|Ca*o Hoard of Trade
I. N. Y. Produce Exchange

42 New Street, New York
Telephone Broad 5140

«OI» Fifth Ave. Tel. Vanderbllt 0133
«i7 W. l'.'sth St. Tel. llsrlem 3tl*i

Philadelphia ril'shuigh

WE NEED
$75,000.00
We Will Pay

20% Per Annum
Principal Returnable Within 5 Yeara

Out' out Ira output Is contracted for.
Absolute and la<«al Security given In¬
vestors. Tim above amount may |>»
furnished by one party r.r by syndicate
In blivks of not less then ato.ottn each.
Hanking references requested and rar-
ntahed.
PRINCIPALS ONLY NRRI> APPLY

to

PETER P. ZION, Atty-at-Law.
904 Land Title Bldg., Phila.,Pa.

CI STOHKIIS' man wanted liy N. stock
r.xchange honse. one whoseconnections are

the hoot. Addreee P. O. Sot *»», City
noli Station. New York City.

40 Year* Invegtment Experience Safeguards Our Clients' Latere

TA PER CENT
WITH SAFETY

First Mortgage Real Estate Gold Bonds

Securcd^by improved New York City property, the value
of which greatly exceeds the amount of the bond issue.

Higher interest rates on other classes of securities in

keeping with existing money rates entitle First

Mortgage Real Estate investors to a return of l¥iao-
Our success is due to our pojicy of offering Investors
safety of principal plus a just interest return.'

Descriptive Circular H-5-15

gives in detail the reasons why we believe this to be one

of the strongest First Mortgage Real Estate investments

ever offered to the investing public.

AMERICAN
BOND &. MORTGAGE

COMPANY, INC.

562 Fifth Ave., New York City Tel. Bryant 9600
CUun, IB. Colsnkei. Obie Darrassrt, Isw* Gmi Ripiii, Midi. Rockford. III.

Read This Message Carefully
If you have followed our rapid progress and the fulfillment of our

declared policies during the past year, you must be thoroughly
convinced of the solidity, intrinsic merit and future possibilities
of.Hgrt Oil Stock.

YOU HAVE THE OPPORTUNITY
To bocomo a pari nor with experienced and successful oil operators, who havo In¬
vested freely in this enterprise. And the opportunity Is yours at, a time when the
Initial hazardous stage has liven left far hehinil. Hart Oil Corporation is now on a
solid footing. and entering a period of great prosperity.

OIL A BASIC NECESSITY
What would modern commerce Industry do without oil? N'o automobiles, no
engines, no farm tractors, aerop s, no oil consuming railroads, etc.

WHAT WE OFFER YOU
As a stockholder In our corporation you will sharp in our net profits derived from
.13 producing wells, with an immediate market for their output. You will shewn
in tho result* of our conservative, but continuous development work unmarrsd by
a single failure. You will also share in the profits from the sale of our gas output,
a considerable source of revenue In itself.

Our family of stockholder* is 5,000 strong and growing rapidly. 1 bey bare
never failed to receive their monthly dividend checks promptly. 17 consecutive
cash dividend payments have been made.

PRICE $10 PER SHARE (PAR $10)
To Yield 10%

J1V advise and encourage careful investigation. Consider thoroughly ike
security behind Hart Oil, and its enhancement possibilities. Send in your
order or write, call or phone far interesting descriptive circular C.

HART OIL CORPORATION
123 Liberty St., New York. Telephone Rector 9613.

WELL ESTABLISHED
ENTERPRISE

ESTABLISHED 35 YEARS
OFFERS

$75,000
Collateral Trust and

Convertible 6% Gold Bonds
Secured by Mortgage

DUE 1932

Bonus $15,000
Class B Stock at Par

Common Stock has paid 20r'c average for the past few years.
The business in 1920 aggregated over $1,000,000.

Total Yield 10%
For appointment with the president of the company or application for

further details concerning this bond issue, address

"S. D. M." P. O. Box 372, City Hall Station,
New York City

All Investors
Interested in

Railroad Securities
Should have a copy of the pamphlet

"Is Market Leadership Shifting
Back to the Railroads ? "

Just off the presa and containing timely and interesting
data on what we consider the moat attractive railroad
atocka and bonds.

Copies sent free upon request for Circular S-53.

Charles H.Clarkson& Co., lac
STOCKS-BONOS

66 Broadway, New York
Tel. Bowling Grtrn 4020-30 J

These Are Harvest Days
FOR THE SMALL INVESTOR

Tlia whs!# n orld In blddlnn for
monry at tha hlirhaat lnt»n*t rata

In all hlatory.
Today you an R«t *10 on avory
$100 on a mrtaln htgh-craita nr«-
ferinrt atofh with valnabla "right*."
Write for Financial Statement,
H*tiK Rsfsreru »a. an*.

J. E. THOMSON & CO., Inc.
126 Liberty St., New s York

Edmunds Oil & Ref.
United Auto Stores
Remington Phonograph
Seamana Oil.General Oil
Johnaon Oil
Bought.Sold.Quoted

David R. Mitchell
M-mF r N. 1. Curh Mark''

KppelaliM In Clir>> ami I nl!"»'l
Sscurltta*.

10 imoto <*'1 I olid.
rbona llactor M#9.


